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DENMARK. 

By  Consul   Maurice  P.  Dunlait,   Copenhagen,  June   30,   1920. 

The  varying  status  of  the  Danish  crown  during  1919  best  indicates 
the  course  of  Denmark's  industrial  and  commercial  development 
during  that  year.  The  fall  of  the  value  of  the  crown  in  American 
dollars  or  English  pounds  is  but  an  indication  of  Denmark's  de- 
cidedly unfavorable  trade  balance,  Avhen  imports  for  1919  exceeded 
exports  by  a  value  of  1.608,995,000  croAvns  ($374,184,800),  the  main 
part  of  this  influx  of  imported  articles  being  from  America  and 
England  (values  for  1919  converted  at  approximate  average  rate 
for  year — 4.30  crowns  to  $1).  The  rise  of  the  crown  expressed  in 
German  marks  or  Austrian  crowns  reflects  Denmark's  intimate  con- 
tact with  central  Europe  during  that  time.  Large  quantities  of 
American  and  English  bouglit  wares  that  should  have  been  forwarded 
to  Germany,  Russia,  and  Austria  could  not  be  paid  for  in  their  de- 
preciated currencies,  and  therefore  remained  undelivered  here,  while 
other  products  of  Danish  origin  (as  fish)  could  no  longer  be  advan- 
tageousl)^  disposed  of  in  the  old  markets  to  the  south.  On  the  other 
hand,  certain  German  articles,  as  coal  and  iron,  because  of  political 
and  economical  conditions  in  Germany  could  no  longej'  be  extensively 
imported  as  formerly  into  Denmark,  where  such  an  import  would 
have  helped  materially  in  restoring  the  value  of  the  mark.  Tlie 
import  of  these  articles  so  vitally  important  for  this  country's  eco- 
nomical well-being  was  partially  substituted  by  an  influx  of  unneces- 
sary and  economically  undesirable  German  articles  of  luxury 
(jewelry,  works  of  art,  anti(][ues,  etc.),  which  were  purchased  because 
they  were  considered  cheap.  It  should  be  added  that  extensive  specu- 
lations in  marks  involved  Danish  capital  in  the  fate  of  German 
interests  to  an  unfortunate  degree,  especially  as  the  mark  continued 
to  fall. 
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2  SUPPLEMENT   TO    COMMERCE   REPOPiTS. 

Exchange  Quotations  of  the  Crown. 

The  following  exchange  quotations  of  the  Danish  crown  sum  up 
Denmark's  whole  economic  situation  as  it  stood  at  tlie  end  of  1919: 


Exchanije?. 

Normal 

pre-war 

rate. 

Dee.  31, 
1917. 

Doc.  23, 

1918. 

Dec.  23, 
1919. 

London 

18. 16 

7?.  00 

373. 13 

.SS.  S9 
75.  Gl 

100.  no 

100.00 

1.5.40 
.57. 50 
328. 00 
64.00 
40.00 
lO;).  00 
100.00 

17.65 
fiS.  55 
371.00 
45.50 
25.00 
108.90 
104. 65 

20.08 

Paris 

50. 00 

New  York 

525.00 

Berlin 

11.20 

Vienna 

3.50 

HStockholm 

do 

113.25 

Christiania 

rin 

107.00 

It  can  be  seen  that  during  1918  and  especially  during  1917  Danish 
crowns  stood  unusually  well  in  relation  to  dollars  and  pounds.  An 
imjiortant  reason  was  that  the  blockade  prevented  Denmark  from 
making  extensive  purchases  in  England  and  America,  while  both 
these  countries  made  great  use  of  Danish  ships.  The  purchase  by 
America  of  the  Danish  West  Indies  also  affected  this  question. 
Thus  Denmark  accumulated  a  comfortable  credit  in  dealing  with 
these  countries.  With  the  removal  of  blockade  restrictions  there 
came  a  rush  of  American  and  British  imports,  especially  during 
the  first  months  of  1919,  and  Denmark  soon  not  only  lost  its  stored-up 
credit  but  became  deeply  in  debt  to  these  nations. 

A  further  cause  for  uneasiness  regarding  the  status  of  the  Danish 
currency  in  1919  was  its  fall  in  connection  with  other  Scandinavian 
currency.  The  rides  of  the  Scandinavian  currency  convention  deter- 
mining that  the  Norwegian,  Swedish,  and  Danish  crowns  should  all 
have  the  same  A^alue  in  the  three  countries  have  long  been  broken. 
Norwegian  and  SAvedish  currency  no  longer  circulate  in  Denmark  as 
before  the  war.  The  above  table  shows  that  both  currencies,  par- 
ticularly the  Swedish,  have  risen  in  an  alarming  manner.  One  un- 
fortunate result  is  that  both  the  other  Scandinavian  lands  can  buy 
dollars  or  pounds  from  10  per  cent  to  15  per  cent  cheaper  than  Den- 
mark, so  that  such  raw  materials  as  coal,  oil,  iron  and  steel,  cloth, 
grain,  and  fertilizers  cost  Denmark  that  much  more,  and  the  price 
of  production  of  Danish  articles  is  increased  in  comparison  with 
production  in  SAveden  and  NorAvay. 

Disappointing  Year  on  Stock  Exchange. 

The  stock  exchange  market  began  the  year  1919  with  high  hopes 
for  the  future  but  already  had  experienced  a  considerable  slump  by 
the  end  of  January.  It  never  fully  recovered,  although  several  times 
there  seemed  indications  that  it  Avould  do  so.  In  September  condi- 
tions became  positively  bad  and  at  the  end  of  the  year  the  Minister 
of  Commerce  appointed  a  board  to  cooperate  Avith  the  Hve  leading 
banks  in  Copenhagen  in  order  to  take  some  stringent  measures  to 
restrict  a  further  fall  of  the  Danish  exchange.  (This  council 
has  since  discontinued  its  activities.)  The  official  discount  rate 
Avent  up  from  5  to  5|  per  cent  in  January,  and  in  October  to  6  per 
cent.  As  a  natural  result  of  the  rise  in  discount,  stock  quotations 
were  from  4  to  8  per  cent  loAver.  (Practically  all  Danish  stocks 
have  now  been  returned  to  Denmark.)  As  to  shares,  it  has  been 
worst    for   the   industries;   steamship    and   bank   shares   have    held 
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bettor.  Financial  circles  see  a  reason  for  the  decline  in  ship  shares, 
considering  that  freights  are  lower  than  during  the  war  years  and 
are  still  sure  to  fall  considerably.  It  is  thought,  however,  that  the 
depression  in  industrial  paper  in  in-actically  every  branch  shows  a 
l^essimism  that  will  to  a  degree  right  itself  before  long. 

There  were  125  shares  issued  during  1919  by  private  companies, 
but  only  15  were  for  new  concerns.  The  total  issue  amounted  to 
lS2,0()0,bO()  croAvns  (^'42,325.000),  of  which  the  new  companies  repre- 
sented only  20,000,000  crowns  (about  $4,650,000).  In  1918,  the 
record  year  for  companies,  a  total  amount  of  202.000.000  crowns 
(about  $70,21(),000  at  normal  rate)  was  issued  by  177  companies. 
Before  the  war  issues  averaged  about  20  a  year,  totaling  about 
20,000,000  croAvns  (about  $5,360,000  at  normal  rate). 
Increase  in  Unfavorable  Trade  Balance. 

The  following  figures  show  the  value  of  Danish  imports  and  ex- 
ports for  1913.  191S,  and  1919.  The  values  are,  of  course,  misleading 
as  an  indication  of  cpiantities,  as  during  1918,  when  imports  were 
so  restricted,  their  value  is  nearly  as  much  as  for  1913,  owing  to  the 
increase  in  the  value  of  all  articles.  (Taking  the  pre-war  value 
(July,  1914)  of  all  commodities  as  100.  the  value  in  July,  1918,  may 
be  represented  by  182,  and  in  July,  1919.  by  211,  according  to  official 
statistics.)  However,  the  figures  below  give  some  idea  as  to  the 
groAvth  of  the  unfavorable  trade  balance,  especially  during  1919, 
due  to  the  influx  of  wares  after  the  removal  of  the  blockade : 


Year. 

Imports. 

Exports  of  Dauish 
^wares. 

Exports  of  foreign 
wares. 

Unfavor- 
able trade 
balance. 

Crowiis. 

Dollars.         Cro^^^ls. 

Dollars. 

Crowns. 

Dollars. 

Dollars. 

1913 

1<)1S 

1919 

1,031,500,000 

945.747,000 

2,518,750,000 

27fi,442,000     fi37,40O,000 
253,460,200     710,490,000 
585,755,800     734,397,000 

1 
170,823.200  ,  2r,8, 700.000 
190,41i;300       47,956,000 
170,790.000     175,358,000 

69.331.600 
12, 852, 200 
40.780,900 

36,287,200 

50,196,700 

374,184,900 

Note.— Values  for  1913  and  1918  converted  at  normal  rate  of  exchange— 3. 
for  1919  converted  at  average  rate  lor  year— 4.30  crowns  to  the  dollar. 


I  crowns  to  the  dollar.    Values 


Foreign  Trade  of  Denmark  by  Commodities. 

The  volume  of  imports  and  exports  of  the  principal  commodities 
from  Denmark  for  1918,  1919,  and  for  purpose  of  comparison.  1913 
is  civen  in  the  f ollowine;  table : 


Articles. 


Agrioultural  implements 100  kilos. . 

Animals,  live: 

Cattle head.. 

Horses do 

Automobiles number. . 

Bicycles 100  kilos. . 

Bicycle  parts do 

Boots  and  shoes do 

BrcadstulTs: 

Barley do 

Corn  meal do... 

Flour—  ""j 

Rve do.. ..I 

^Vheat do  ..  i 

Maize do       I 

Oats '.do'.'.'.'.l 


Imports. 


Exports. 


1913 


427, 
91, 

201, 

603, 

4,048, 

618, 


,265 
,'956 

409 

882 

.526 
399 
750 
054 


1918 


41, 872 

2S 
2, 151 

241 
1,667 
8,402 

244 

2,667 
1,100 

2 

55,860 
26,632 


87, 418 

442 

4,283 
6, 194 
3,849 
9,818 


152, 969 
27, 913 


2,377 

343,266 
31,900 

198 

175,581 

1,917,679 

82,578 


782  822 

14! lis 


1918  i   1919 


113,840 
29,201 


32,301 
1,457 


47,711  52,715 

22,793  2,64.3 

15, 729  51 

33,090  1  75 


10, 879 

56 

80,2.50 

69, 478 

1.30 

5,176 
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Articles. 


Bicadstuffs— Continued. 

Rice  and  rice  products. .  .100  kilos 

Rye do.. 

Wheat do . . 

Cement,  Portland tons 

Cinders do . . 

Chemicals 100  kilos 

Coroa do. . 

Coal •. tons 

Coke do.. 

Briquettes do. . 

ColTce 100  kilos 

Colors do. . 

Cordage  and  twine do . . 

Cotton do. . 

Cotton  manufactures do. . 

Cryolite tons 

Dairy  products: 

Butter 100  kilos 

Cheese do. . 

Milk  and  cream do. . , 

Earthen  and  Chinaware: 

Brick- 
Building thousands 

I'ire..... 100  kilos 

China  and  porcelain 100  kilos. 

Crockery    and    sanitary    equipment 
100  kilos 

Pipes  and  tubes 100  kilos. 

Tiles thousand 

Eggs 100  dozen. 

Fertilizers tons, 

Fisli 100  kilos. 

Flint,  pebbles tons. 

Gla,ss,  plate 100  kilos. 

(Jlassware do.., 

Hay do. . . 

Hemp do. . , 

Hides  and  skins do.. , 

Iron  and  steel  manufactures,  n.  e.  s.: 

Beams  and  bars,  iron 100  kilos. 

Chains  and  cables do. . . 

Hoop,  iron do... 

Nails do... 

Pig  iron do. . . 

Pipes  and  tubes do. . . 

Plates do. . . 

Rails,  railroad do.. . 

Scrap  iron do. . . 

Screws,  bolts,  nuts do. . . 

Wire do. . . 

Kaolin tons. 

Leather loO  kilos. 

Linolemn do. . . 

Machines,  .sewing do. . . 

Malt,  barley do. . . 

Margarin do... 

Matches do. . . 

Meat  and  meat  products: 

Bacon  and  pork do. . . 

Beef,  fresh ..do... 

Casings,  etc , do... 

Lard do. . . 

Mutton,  etc do. . . 

Premier  jus do... 

Stearin do. .. 

Tallow do... 

Petroleum do... 

Metals  and  manufactures,  n.  e.  s.: 

Brass  manufactures 100  kilos. 

Copper  and  brass do. . . 

Copper  manufactures do. . . 

Lead do... 

Lead  plates do. . . 

Metal  waste do... 

Tin do... 

Zinc do.. . 

Zinc  plates do. . . 

Naval  stores: 

Rosin do. .. 

Tar do... 

Turpentine do. . . 


Imports. 


143, 706 

2,169,3fi3 

1,441,29.') 

214,813 

16,231 

181,47,-) 

27, 304 

3,149,526 

259, 039 

148, 5.57 

205, 504 

41,078 

25,045 

60, 096 

66, 346 

8,466 

141,199 
6,790 

58,285 


464,045 
88,080 
11,683 

27, 235 
125,332 
36, 373 
34, 734 
227, 204 
248,029 
8,944 
52, 606 
22,867 
831 
32,494 
98,600 

813,380 

19, 537 

64, 874 

.37,470 

443, 419 

272,008 

344, 759 

136, 242 

15,800 

26,325 

133, 292 

94,936 

14, 569 

21,987 

5,074 

8,963 

46,474 

883 

9,489 
5,211 
8,163 
19,109 
48,434 
19, 803 
6,119 
1,447 
1,107,402 

9,405 

7, 450 
22, 772 
28, 768 

7,384 
10,  .592 

3,297 
10,511 
24  122 

15, 478 

24,337 

5,124 


1918 


40, 

10, 

5, 

9, 

67, 

90, 

10, 

,751, 

292, 

117, 

27, 

22, 

1, 


9,932 
73,206 
6, 917 

12,839 

92,868 

1,557 


54,440 
54, 287 


41,863 
49, 440 


1,009 
964 

028,274 
4,927 
77, 189 
12,651 
291,342 
170,575 
24:3,988 
25,122 


10,417 
134, 827 
2,372 
1,824 
4,987 
2,806 


38 
7,826 


3, 408 

13 

110, 782 


4,880 
4,286 
1,900 
4,910 


232 
15,  .528 
7,350 

3,298 

21,331  I 

1,240  i 


234, 
100, 


28, 
159, 

(i3, 

1,963, 

259, 

m, 

2SS, 

;», 

5.5, 

64, 

194, 

3, 


3, 145 

2, 557 

25 


20,148 
75, 552 
10, 180 

18,727 

102, 406 

3,184 

21 

295,975 

116,388 


Exports. 


50, 133 
48, 153 


33,398 
30,318 

813,575 
13, 163 
59,375 
17,4:32 
242, 863 
159, 504 
644,993 
154,332 


43,213 

1.53,287 
3,907 
20, 860 
21,376 
6,374 
169,860 
2,992 


12,  .5:38 
78, 220 


30, 933 

3, 884 

10, 191 

691,058 

7, 1.36 
11,26.5 
47,427 
25, 401 
10, 860 


3, 138 
14,446 
18,377 

30, 053 
8,884 
6,108 


1913 


13,021 

13,227 

117,913 

2,395,539 


1,182 


598 

165 

6,653 


1,023,120 

3,097 

304,234 


16,932 

80, 646 

1,049 

2,0.35 

15,557 

571 

393, 268 

2,824 

424,770 

36, 100 

1,447 

8,564 

72,884 

721 

148,381 

14,920 

459 

249 

2,017 

1,270 

15,357 

2,532 

77 

294,119 

2,440 

340 

225,750 

4,411 

23() 

KiO 

18, 174 

2,159 

1,968 

1,350,312 
151, 165 
71,418 
43,5.80 
141,733 


1918     1919 


57, 443 
"  '328 


145, 723 

31,867 
53,988 


2,456 
3,322 


272,700 


194,426 
13,444 


1,414 
'33,'ii8' 


72 

8,870 

305, 949 


2,092 


737 
110 
28, 756 
312 
2,817 
592 

41 

66,000 

32 


282,504 


18, 289 


27, 714 
96, 784 
31,598 
112 
2,397 


2,104 
15 


.52,500 
47,014 
4,687 


10,241 


366, 793 
"41,025 


282,055 


533,461 
11,026 


2,935 
59,659 


321,087 
"ii,'884 


21,850 


32, 154 
80, 425 
28, 698 
45,572 
4,142 


3,314 
63,553 


30,924 
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Articles. 


Oleomargarin 100  kilos. 

Oil  cake do... 

Oils: 

Fish do... 

Mineral — 

(lasoline do. . . 

Other do... 

Vegetable- 
Cottonseed do. . . 

Soya  bean do.. . 

Other do... 

Paper  and  cardboard do... 

Pyrites tons. 

Rubber: 

Raw do. . . 

Manufactures do. . . 

Salt tons. 

Seed: 

Beet 100  kilos. 

Grass do. . . 

Silk  goods do. . . 

Silk  yarn do.. . 

Straw do. . . 

Sugar .do. . . 

Tea do... 

Tobacco: 

Raw do. . . 

Manufactures do. . . 

^'egetables  and  fruits: 

Potatoes do. . . 

Other do... 

Wines  and  spirits: 

Wines— 

In  bottles hectoliters. 

In  casks 100  kilos. 

Spirits liectoliters. 

Wood: 

Firewood cubic  meters. 

Staves 100  kilos. 

Timber  and  lumber.. cubic  meters. 

Wood  pulp 100  kilos. 

Wool do. . . 

Woolen  manufactures do . . . 


Imports. 


25,030 
5,948,146 

34,002 

81,101 

382,817 

40,424 

2 

107, 155 

158, 749 

28, 774 

1,15:? 
10, 126 
55, 726 

12,044 

69, 987 

2,744 

266 

14,108 

155, 581 

5,399 

47, 655 
4,117 

11.849 

285, 897 


2, 375 

40,481 
6,698 

64,716 
16,  .596 
1,196,000 
592,912 
25,925 
49,918 


1918 


3,606 

17,489 

8, 533 
57, 734 


30 
232, 647 

5,087 

59 

614 

45,2.53 

8,522 

23,8.50 

2, 4:50 

85 


13,612 
1,281,245 


194,674 
530, 846 


65,761 
189,305 
31,744 


7,097 
20, 681 
31,072 

9,101 

58. 822 

8, 620 

465 


2,945 
2,900 


16,423 
693 


898 
19,699 
2,902 

125,669 
-  5,1.30 
986,203 
602,977 
654 
7,144 


51,778 
13,398 

145, 324 

4,257 

8 
243,005 


2,  .548 

85, 828 
15, 682 

19,117 

5, 922 

933,874 

346,563 

37,855 

71,393 


Exports. 


142, 107 
20, 199 


1,501 
30,372 


38, 798 
65, 874 


768 
836 

3,125 

43,711 

406 


2,596 

489,605 

735 


.523 
1,192 

139, 728 
102,428 


242 

8.56 


309 
9,236 
16, 450 
268 
13, 131 
4,849 


57,724 


463,476 
130, 888 


805 


34, 542 


1,.551 
39,051 


1,254,682 
103, 816 


Note.— lOQ  kilos=220.46  pounds;  1  hectoUter=26.42  gallons;  1  cubic  meter=35.31  cubic  feet. 

Distribution  of  Denmark's  Foreign  Trade. 

Xo  official  stati.stics  have  yet  been  issued  as  to  the  countries  with 
which  trade  was  done  in  11)19.  The  varyin<r  status  of  the  Danish 
crown,  as  previously  stated,  <;ives  more  than  a  hint  of  the  fact  that 
the  import  was  very  much  lar<xer  than  usual  from  En<!;land  and  the 
Ignited  States,  wliile  the  import  from  Germany  fell  greatly.  Eng- 
land was  undoubtedly  the  largest  source  of  supply,  and  the  list  of 
articles  includes  all  kinds  of  products,  both  raw  and  manufactured. 
Coal  and  wool  can  be  said  to  have  been  among  the  most  important. 
The  value  of  the  imports  from  the  United  States  for  1918  amounted 
to  about  $10,()0(),00(),  while  in  1913  it  stood  at  $23,()()0,000.  During 
the  first  Avar  years  this  figure  became  much  larger  (in  191,5  about 
$S0,0()0.()()(),  in  191G  about  if5r),0()0,()00),  a  good  part  of  the  increase 
being  presumaldy  dis])osed  of  to  the  central  powers.  Lard,  shoes, 
agricultural  machinery,  oil,  automobiles,  typewriters,  canned  goods, 
and  dry  goods  Avere  the  principal  articles  imjiorted  from  the  United 
States  during  1919.  The  total  value  exceeds  any  previous  figure, 
but  has  not  as  yet  been  finally  reckoned  up  and  published.  The 
largest  import  from  Germany  during  1919  Avas  probably  pig  iron, 
with  steel,  machinery,  tools,  hardAvare,  and  glass  also  figuring  on 
the  list. 
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Banish  Articles  Consumed  Abroad — Exports  to  United  States. 

Eno-land  and  (ireimaiiy  are,  as  formerly,  Denmark's  most  impor- 
tant purchasers,  the  main  artiek's  bein<i;  live  cattle,  fresh  and  canned 
meat,  dairy  products,  eggs,  and  a  limited  quantity  of  lish.  There 
was  a  similar  export  on  a  smaller  scale  to  Norway  and  Sweden. 

As  for  the  Danish  export  to  the  United  States  it  was  about  eight 
times  as  much  as  the  export  in  1918,  but  still  falls  far  short  of  right- 
ing the  trade  balance  between  the  two  countries.  The  most  impor- 
tant exports  were  hides  and  skins  (especially  calf  skin  used  for 
shoes)  and  seeds  (vegetable,  field,  and  flower).  The  third  largest 
item  on  the  list — furs — can  not  be  considered  a  Danish  product, 
but  Copenhagen  is  a  center  over  which  these  goods  reach  America 
from  other  parts  of  Europe,  and  the  same  can  be  said  of  tobacco  and 
machinery. 

The  following  is  a  list  of  the  principal  articles  exported  to  the 
United  States  in  1913,  1918,  and  1919: 


Articles. 


1913 
value. 


191.S 
value. 


Quantity.      Value 


Antiquities 

Books,  printed  matter 

Butter poimds. 

Canned  goods 

Carpets  and  rugs •. . 

Casein 


$2,033 
14,162 
40, 130 
5,158 


$100,000 
2,064 


224,766 


$21, 170 
14,070 
143,184 


Chemicals,  paints poimds. 

Codflsii 

Corlc  sliavings 

Cutlery 

Films. 


Flint  pebbles .-.  .tons . 

Frames,  photo 

Furs. 


Gloves dozen. 

Bides  and  skins,  mostly  call pieces. 

Hosiery 

Household  and  personal  effects 

Jewelry 

Jewelry,  imitation,  etc 

Knitting  nee Jles thousand . 

Machinery  and  parts 

Matches,  safet v gross. 

Milk,  evaporated 

Mineral  wax pounds. 

Motion-picture  flira feet. 

Paintings,  oil 

Paper  stock pounds. 

Porcelain  and  pottery 

Potatoes 

Rags 


Rennett  and  extract 

Rubber,  old 

Sausage  skins 

Seeds pounds. 

Soya-beau  oil 

Toys 

Wool,  Icelandic 

All  other 


Total . 


24,746 


33,323 
650 


22, 673 


12,603 
'12,767 


94,898 
141,101 


25,890 
11,330 


83,627 
16,130 


7,727 


3,896 

1,203,139 

3,283 

12, 889 


9,031 
15,68.5 
1,105 


6,0.54 


14, 956 
76, 450 
37, 381 

120, 263 
30,527 
13,446 

159,  leo 

09,239 

663 

223, 896 

116,127 


10,544 


184,710 

421 

642,108 


92, 610 

32, 736 

890,203 

3,600 

3,251,995 


152, 636 
'i89,"i86 


10,850 


150 


33,388 

25,990 
124,018 

14,435 
394, 450 

14,037 


209,  245 
73, 125 


65,000 
'  "9,'5i4' 


03, 473 
4,255 


1, 187, 038 


30, 874 
38, 025 


34, 869 


198, 285 


5, 786, 197 


1, 775, 700 
"'23,' 300 


43, 402 


286, 731 


2,533,421 


905, 251 


7, 437, 021 


Butter  was  exported  in  1919  to  the  Philippine  Islands,  Porto  Eico, 
and  the  Virgin  Islands  in  the  folloAving  amounts : 


Destination. 


Pounds. 


Value. 


Philippine  Island; 

Porto  Rico 

Virgin  Islands 


30,220 
76,528 
1,022 


$33, 757 

78,983 

577 
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Cherry  brniidy  "\vns  also  exported  to  the  Philipi)ine  Ishiiuls  and 
some-  machinery  to  the  Vir<rin  Ishmds.  There  Avere  no  exports  to 
the  Hawaiian  Ishmds  in  1919. 

Returned  American  Goods. 

A  most  unnsnal  feature  of  the  trade  with  the  Ignited  States,  hirgely 
due  to  the  shifting  a  ahie  of  the  Danisli  croAvn.  was  tlie  return  of 
American  goods  to  the  United  States.  In  a  number  of  cases  these 
goods  Avere  purchased  at  such  a  low  rate  that  after  the  rise  of  the 
dollar  they  could  be  more  profitably  sold  in  the  United  States  than 
in  Denmark.  So  Ave  haA'e  the  apparently  uneconomical  phenomenon 
of  the  folloAA'ing  list  of  returned  American  goods  for  1919 : 

Aiitomol)iles,  motor  cycles,  bicycles,  and  parts .'i;il,3.31 

Dry  goods,  textiles,  hats,  furnishings 302,  950 

Household  and  personal  effects 5.  2(X) 

Machinery  and  parts 390 

Motion-picture  films 48,  275 

All   other 13,  625 

Total 381,777 

Agriculture  Resumes  Pre-War  Lines, 

Denmark's  most  important  indttstrial  actiA'ity — agriculture — after 
liA'e  feAerish  Avar  ^^ears  of  change  and  innoA'ation  noAv  seems  to  be 
settling  doAAii  into  the  same  course  it  followed  for  40  years  preA'ious 
to  the  recent  world  upheaA^al.  Uew,  if  any,  of  the  special  branches 
that  thriA'ed  because  of  abnormal  conditions,  such  as  the  raising  of 
horses  for  sale  to  Germany  for  AAar  mounts  and  the  home  cultiAation 
of  tobacco,  continued  to  hold  interest  during  1919.  Experience  has 
shown  the  farming  classes  that  conservatism  pays  and  the  same 
branches  Avhich  gave  the  best  results  before  the  Avar  Avill  probably 
do  so  in  the  future. 

Agricultural  products  gaA^e  a  fairly  good  yield  and  in  general 
brought  high  prices  during  1919.  Wheat  and  barley  gaA'e  something 
above  middle  yield;  rye  and  oats  a  little  under  middle:  and  root 
crops  yielded  abotit  normal.  The  kohlrabi  yield  Avas  particularly 
good  as  it  ahvays  seems  to  be  in  cold  3'ears.  The  total  yield  of 
potatoes  Avas  large,  -principally  as  a  result  of  the  potato  propaganda 
Avhich  Avas  carried  on  during  the  Avar  years.  The  hay  crop  Avas  under 
middle  as  Avas  the  straAV.  Of  field  hay  there  Avas  harvested  onl}'- 
one-half  of  normal,  Avhile  of  meadoAv  hay  there  Avas  harvested  three- 
fourths  of  the  normal  yield.. 

The  folloAving  table  shoAvs  the  A'ariotis  yields  of  the  crops  in  Den-  • 
mark   for   1918   and    1919,   and   a   comparison   Avith   the   1909-1913 
average : 


Crops. 


AVheat 

Rye 

Barley 

Oats 

Mixed  oats  and 

barley 

Buckwheat .... 

Peas 

Potatoes 


Average, 
1909-1913. 


Mdrktnva.  Mefrictons. 
.300 
300 
400 
400 


148,200 
446,400 
.-.44,  500 
779,600 


360,900 
2,400 
8,700 

840,000 


172. 
323, 
467 
603, 


324 

2 

11 

1,10.5 


,900 
700 
300 
100 


Metric  fon<!. 
161,200 
378,700 
533,900 
690, 700 

379,000 

2,200 

17,500 

1,444,800 


Crops. 


Carrots 

Beets 

Kohlrabi 

Turnips 

Sugar  beets 

Chicory  beets. . . 

Field  hay 

Meadow  hay 

Straw 


Averajje, 
1909-1913. 


191S 


Mdrk/ons. 

228, 800 
4,414.600 
4.554,000 
2, 738, 500 

788, 500 

20,600 

1,090,400 

710,600 
3,518,000 


Metric  ffins. 

129, 600 
r>.  266, 700 
4.. 559, 400 
2,  .334,. 500 

944,400 
24,400 

343,400 

412,200 
2,195,600 


1019 


Metric /on,f. 

127,400 

5,114,800 

4.604,100 

2, 112,  ,500 

1,016,000 

22, 800 

591,600 

,536, 800 

2,665,800 
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Seed  Outlook  Less  Favorable  than  Formerly. 

The  seed  liarvest  was  normal.  A  larger  area  than  usual  had  been 
planted  so  that  more  than  enough  of  both  root  and  grass  seed  was 
p'rodiiced.  Seedmen,  Avho  did  an  unusually  good  business  in  the 
war  years,  particularly  in  1917,  found  1919  disappointing.  The 
promise  which  the  seed  market  gave  during  the  war  induced  num- 
bers of  less  experienced  men  to  enter  the  trade.  Some  of  these  will 
undoubtedly  give  uj)  this  brancli  and  the  acreage  planted  to  seed 
will  be  smaller  in  1920  than  in  1919.  Experts  are  advising  cultivators 
of  seed  to  restrict  their  efforts  to  first-class  strains  and  to  the  use 
of  good,  rich  soil  rather  than  to  attempt  to  increased  acreage,  as 
the  clover  seed  producer  can  thus  obtain  a  better  acreage  result 
from  year  to  year,  independent  of  fluctiuitions  in  the  foreign  market 
price. 

live  Stock  Conditions  Gradually  Improving. 

The  following  table  shows  that  conditions  in  the  live-stock  branch 
are  gradually  picking  up : 


Animals. 

1914 

1918 

1919 

Animals. 

1914 

1918 

1919 

Horses 

Number. 

567, 200 
2, 462, SOO 

514,  COO 

Number. 

545,000 
2,121,000 

470,000 

Number. 

558,  500 

2, 188, 100 

509,500 

Number.       Number. 
2,496,700        621,000 
15,140,100     9,884,000 

Number. 
715  900 

C!ows      

12  134  500 

Prices  on  cattle,  both  live  and  slaughtered,  have  been  high  in  1919. 
The  best  cattle  on  the  Odense  market  brought  about  1,200  crowns 
each  (about  $280),  both  at  the  beginning  of  the  year  and  in  the 
autumn.  At  the  end  of  the  year  the  price  was  1,000  crowns  (about 
$233).  The  price  on  slaughtered  cattle  has  been  between  80  and  90 
ore  (about  $0.19  to  $0.21)  per  half  kilo  for  the  best  quality.  There 
was  a  good  export. 

The  price  of  butter  was  set  by  law  at  2.75  crowns  (about  $0.64) 
l)er  half  kilo  for  the  year  ending  November,  1919,  but  as  there  was  a 
demand  for  a  higher  butter  price  in  the  winter  than  in  the  summer 
the  law  was  modified  so  that  prices  could  be  higher  in  the  winter  and 
correspondingly  lower  in  the  summer.  On  November  1  the  law  be- 
came void  and  at  the  end  of  the  year  the  price  ranged  from  3  croAvns 
to  3.30  crowns  (about  $0.70  to  $0".77)  per  half  kilo. 

The  above  table  emphasizes  one  of  tlie  most  noticeable  effects  of  the 
war  on  Danish  agriculture,  namely,  the  reduction  in  the  number  of 
swine.  In  July,  1919,  the  number  of  swine  in  Denmark  was  about 
716,000,  slightly  more  than  in  1918,  but  less  than  one-third  of  what 
it  was  before  the  war.  Prices  on  pork  have,  however,  been  much 
higher  in  1919  than  the  previous  year.  For  the  first  five  months  the 
])rice  was  set  at  2.30  crowns  (about  $0.54)  per  kilo,  slaughtered 
weight;  afterwards  it  was  set  at  3  crowns  (about  $0.70),  but  in 
December,  1919,  it  was  put  uj)  to  3.20  crowns  (about  $0.75).  The 
largest  part  of  the  production  has  been  consumed  in  Denmark,  wliere 
l>ork  is  an  unusually  [popular  food;  there  was,  however,  a  slight 
increase  in  the  export  over  last  year.  Greater  efforts  would  un- 
doubtedly have  been  made  to  increase  the  production  if  there  was  more 
certainty  regarding  the  amount  of  corn  available  for  import  from 
America,  the  price  thereof,  and  future  Government  regulations  re- 
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"[arding  the  sale  of  pork,  both  here  and  in  Enghmd,  Denmark's  best 
bacon  customer. 

5ad  Year  for  Fishing  Industry. 

The  past  year  Avas  the  worst  year  ever  known  for  the  fishing  in- 
dustry, due  to  the  losing  of  the  German  market,  where  there  has 
formerly  been  a  great  demand  for  Danish  fish,  especially  the  herring, 
which  were  prepared  in  smoked  form  there. 

In  the  spring  of  1919  came  the  long-wished-for  petroleum  as  well 
as  other  raw  materials  to  replace  the  wear  and  tear  of  the  war  years 
on  fishing  tackle,  boats,  etc.  Conditions  of  export  were  also  lightened 
and  the  Government-fixed  maximal  prices  were  discontinued  so  that 
the  prospects  for  the  industry  seemed  good.  There  was  at  once  an 
increase  in  the  catch.  This  before  the  war  could  have  been  disposed 
of,  fresh,  in  the  German  coast  towns,  but  a  complete  change  of  con- 
ditions in  Germany  had  practically  closed  the  market.  Xot  only  was 
there  an  exacting  control  on  fish  import,  l)ut  there  was  also  an  im- 
pulse in  Germany  to  increase  home  production.  Then  there  Avere 
transport  difficulties  which  hindered  the  fish  from  reaching  the  Ger- 
man markets  in  a  fresh  state.  Voorst  of  all  Avas  the  fall  of  the  mark's 
A'alue,  German  purchasers  refusing  to  buy  at  the  higlier  rate  of  ex- 
change. MeauAvhile  the  actual  cost  of  petroleum,  boats,  fishing  tackle, 
labor,  and  transportation  had  all  become  so  much  more  expensive 
that  the  Avliole  industry  seemed  threatened.  The  mine  danger  Avas 
also  present,  and  still  exists  to-day. 

Tlie  coast  fislieries  fared  best  because  they  supply  mainly  the  home 
markets,  and  the  expenses  of  operation  are  less.  The  sea  fisheries  of 
the  northern  ports  and  the  Avest  coast  AA'hich  supply  most  of  the 
catch  usually  exported  Avere  so  ]uim])ered  that  operations  in  many 
cases  were  entirely  stopped,  and  in  Esbjerg  and  other  ports  many 
fishing  boats  lay  idle  a  good  ])art  of  the  year.  Some  of  the  boats 
have  sought  other  fishin.g  grounds  with  little  success. 

The  most  fa  Adorable  phase  of  the  situation  is  that  export  to  England 
has  again  been  rencAAed,  even  on  a  more  extensiA'e  scale  than  before. 
Some  fresh  fish  liave  also  been  disposed  of  to  XorAvay.  and  for  the 
future  Switzerland,  Austria,  and  cA^en  Poland  are  being  considered 
as  possible  markets.  There  has  also  been  talk  of  exporting  dried 
fish  still  farther  south,  in  Avhich  connection  fertilizers  could  per- 
haps be  manufactured  from  the  offal. 

Deep-Sea  Fishery  Companies  Fail. 

The  deep-sea  fishery  companies  started  during  the  fishing  year 
191G,  Avhen  capital  in  large  amounts  Avas  attracted  to  this  industry, 
have  experienced  difficult  times.  There  AA-ere  19  of  these  com[)anies 
started  in  1916  with  a  total  capital  of  H^.'iOO^OOO  croAvns  (about 
$2,278,000  at  normal  rate)  and  operating  ITS  fishing  cutters.  The 
shares  paid  AA'ell  that  year,  but  in  1917,  with  the  introduction  of 
maximal  prices  both  here  and  in  Germany,  the  boom  began  to  Avane. 
Xine  of  the  companies  haA'e  liquidated  and  others  are  on  the  point 
of  doing  so.    Losses  can  be  reckoned  at  Avell  over  $1,000,000. 

The  latest  figures  given  out  by  the  Bureau  of  Fisheries  are  for 
the  year  1918.  The  total  catch  for  that  vear  amounted  to  G."). 100,000 
kilos.  Avhile  the  catch  in  1917  Avas  6:5.4:0(),00O  kilos.  These  are  con- 
sidered good  catches.  In  1915  the  catch  Avas  00,500,000  kilos,  Avhich 
13434°— 20— 5a 2 
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was  tho  <irentost  that  had  been  caiio-ht  up  to  that  time.  The  value  of 
the  catch  for  IDlS  Mas  41,T()(),00()  crowns  (about  $11,175,000,  normal 
rate) ,  a  considerable  advance  over  the  1917  value,  which  was  35,000,000 
crowns  (about  $1),:kS{),()00),  but  the  decreasing  value  of  the  Danish 
crown,  as  well  as  the  increasing  value  of  materials  and  labor,  have 
been  such  uncertain  factors  that  it  is  impossible  to  form  an  accurate 
comparative  idea  of  the  catches  by  measuring  them  in  mone}^  values. 
It  may  be  said,  hoAvever,  that  the  prices  for  11)18  were  relatively 
good. 

The  oyster  fisheries,  which  are  considered  important,  are  not 
reckoned  above.  In  the  season  1918-19  about  4,000,000  oysters 
were  sold.  Danish  oysters,  especially  those  called  "  Limf  jords,"  after 
the  Limfjord,  where  they  are  gathered,  are  much  prized  not  only 
here  but  in  Xorwaj^  and  Sweden.  Thcv  are  of  good  size,  but  have 
Avhat  is  called  a  ''  beard,"  which  is  bitter  to  taste  and  is  usually 
removed  before  eating. 

There  were  about  '21,000  fishermen  engaged  in  the  industry  in 
1918,  as  compared  with  about  20,000  in  1917.     The  fishing  fleet  in 
1918  numbered  about  17,000  boats,  of  which  a1)out  5.000  were  sup- 
plied with  motors, 
risheries  in  Iceland  and  on  the  Faroe  Islands. 

In  1918  Avas  seen  the  best  year  in  history  of  the  Icelandic  and  Faroe 
Islands'  fisheries,  Avhich  are  reckoned  independent  of  Denmark's. 
These  fisheries  show  in  1918  an  advance  of  22  per  cent  in  quantity 
and  90  per  cent  in  value  compared  with  the  1916  fisheries. 

The  catch  on  the  Faroe  Islands  alone  was  valued  at  about  10,000,000 
crowns  (about  $2,080,000,  normal  rate)  for  1918,  as  against  half  that 
amount  for  1917.  The  value  of  the  1913  catch  Avas  not  one-fourth 
as  large  as  it  Avas  for  1918. 

The  cod  fisheries  (the  most  important  catch)  on  the  Faroe  Islands 
in  1918  reached  a  size  hitherto  unknoAvn,  amounting  to  10,500,000 
kilos.  In  1917  the  catch  Avas  8,000.000  kilos:  in  1913,  5,500,000  kilos. 
Industries  Have  DifRculty  in  JEleturnings  to  Normal  Conditions. 

Denmark  relies  i)rincipally  on  its  agriculture,  its  fisheries,  and  its 
shipping  to  sustain  the  credit  side  of  its  foreign  trade  balance.  Its 
other  industries,  in  the  main,  produce  only  enough,  or  not  quite 
enough,  for  home  consumption.  Both  in  agriculture  and  fishing, 
Avhere  nature  offers  so  much,  Denmark  is  dependent  on  imported 
articles  for  a  full  realization  of  possibilities.  The  less  important 
industries  are  even  more  dependent  on  imported  raAV  materials,  and 
any  radical  change  in  sources  of  supply  re-acts  at  once  on  their 
economical  Avell-being. 

A  great  part  of  the  machinery  and  raAV  materials  used  in  t)anish 
industries  comes  from  abroad,  and  the  Unitetl  States  has  done  more 
than  its  part  in  furnishing  these  during  1919,  but  the  present  ex- 
change rates  discourage  any  improA^ement  of  Danish-American  trade 
relations.  This  exchange  question  Avill  undoubtedly  influence  Den- 
mark's future  attitude  in  seeking  j)re-Avar  sources  or  ucav  sources  for 
industrial  supplies.  At  present  the  fact  that  the  countries  AA'hose 
currency  is  Ioav  have  so  little  to  offer  Denmark,  forces  this  country  to 
seek  the  English  and  American  markets  in  spite  of  the  imfavorable 
exchano-e  rates. 
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Condition  of  the  Margarin  Industry. 

Margarin  can  be  said  to  be  the  most  important  of  Denmark's 
lesser  industries.  It  is  also  one  that  sufFered  most  in  the  past  years. 
Where  there  are  normally  about  50  factories  in  operation,  there 
were,  in  1018,  only  11  that  produced  1,150,()()0  kilos,  and  toward 
the  end  of  the  year  closed  entirely  for  want  of  material.  Relief  from 
the  Orient,  where  certain  Danish  interests  have  been  developing; 
extensive  business,  came  finally  in  1919,  when  one  company  succeeded 
in  bringing  to  Copenhagen  large  quantities  of  soya  beans  and  copra, 
and  tliese  oil-bearincf  products  enabled  the  margarin  industry  to 
resume  its  work.  As  a  result  the  increase  in  the  use  of  margarin  has 
continued  until  the  consumption  is  now  the  same  as  before  the  war. 
Denmark  uses  considerable  margarin  to  take  the  place  of  the  high- 
grade  butter  exported.  Some  export  was  also  possible  to  (xermany 
and  the  Baltic  countries.  The  total  production  for  1919  can  be 
reckoned  at  about  35,000,000  kilos. 

Shipbuilding — Housebuilding  and  Allied  Industries. 

Never  before  was  there  such  an  activity  in  the  reparation  of  ships 
to  replace  the  wear  and  tear  of  the  war  j^ears.  New  tonnage  con- 
structed in  1919  amounted  to  38,000  tons  as  compared  with  about 
15,000  tons  in  1918  and  about  23,000  tons  in  1913.  Labor  troubles 
have  so  affected  shipbuilding  that  repairs  are  said  to  take  three  times 
as  long  as  similar  repairs  before  the  war. 

In  spite  of  high  prices  of  materials  and  labor  trouble  there  has 
been  a  great  deal  of  activity  in  the  bidlding  trade. .  A  lockout  of  three 
months  in  the  spring  was  the  result  of  a  refusal  to  consider  the 
laborers'  demand  for  an  eight-hour  day,  which  was  later  granted. 

The  brick  and  tile  industry  has  not  fully  recovered  from  the  effects 
of  the  Avar  years.  In  1914  there  were  OA'^er  400  tile  AKorks,  but  in  1918 
there  Avere  only  i220,  Avhich  number  increased  to  300  in  1919.  These 
works  noAV  emploA'  l)etAveen  G,(!')0  and  7,000  Avorkers. 

The  great  difficultA^  limiting  the  tile  production  is  the  lack  of  coal. 
In  1919  the  tile  Avorks  used  41,400  tons  of  imported  fuel,  108,800 
tons  of  peat,  and  7,100  tons  of  native  broAA'n  coal.  Some  of  the  tile 
factories  noAv  haA^e  their  oAvn  peat  bogs  which  they  Avork.  There 
were  nearly  400,000,000  bricks  manufactured  in  1919  compared  Avitli 
317,000,000  in  1918. 

The  serious  lack  of  housing  facilities  induced  certain  business 
institutions  and  building  societies  to  offer  a  bonus  to  Avorkers  in 
order  to  <)l)tain  results.  This  caused  trouble  in  the  unions,  and  the 
whole  trade  is  said  to  have  been  considerably  demoralized  on  account 
of  conditions.  Premises  are  usually  rented  for  a  period  of  six 
months  or  one  year,  an  official  moving  da}^  being  set  for  every  October 
and  another  cA^ery  April.  For  the  last  three  years  the  number  of 
premises  vacant  on  these  official  moAdng  daj^s  has  been  practically  nil. 
MeauAvhile  those  engaging  apartments  or  offices  guaranteed  to  be 
finished  at  the  next  moving  day  may  giA'e  up  their  former  abodes 
only  to  find  that  the  promised  places  are  not  finished.  The  city  has 
had  to  erect  special  buildings  to  accommodate  such  people,  and  the 
jails  have  recently  been  opened  for  homeless  families  in  preference 
to  having  more  of  the  schools  used  for  that  purpose. 
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Competition  in  Porcelain  Industry — Breweries. 

The  Danish  porcehiiu  iiidiistrv,  of  which  every  Copenhagener 
justly  speaks  Avith  i)ride,  has  been  embarrassed  in  the  past  year, 
prineii)ally  by  the  high  prices  of  coal  and  labor.  Skilled  Avorkers 
in  Enolisli  factories  whose  wares  compete  with  the  Danish  receive, 
it  is  stated,  much  smaller  wages  than  wages  paid  here,  and  coal  is 
n)nch  cheaper  there,  of  course.  German  wares  also  compete.  Danish 
prices  on  porcelain  have  risen  about  300  per  cent  since  before  the  war, 
while  prices  in  Germany  have  risen  only  between  200  per  cent  and  275 
]jer  cent.  Competition  in  producing  the  original  Avorks  of  art  for 
Avhich  the  Coi)enhagen  factories  are  famous  is  not  feared;  but  when 
it  comes  to  sui)plying  private  homes,  restaurants,  hospitals,  etc..  Avith 
their  ordinary  supply,  the  industry  is  facing  a  dark  and  unsettled 
future  if  the  competition  from  England  and  (ilermany  becomes 
strong. 

Conditions  ^vere  a  little  more  favorable  for  the  brcAveries.  They 
AA-ere  able  to  obtain  the  American  malt  only  after  half  the  year  Avas 
gone.  It  then  took  three  months  before  the  malt  became  beer,  and 
so  it  Avas  not  really  until  November  that  the  rationing  of  beer  could 
be  discontinued.  The  rise  of  the  dollar  exchange  forced  the  price 
of  the  American  malt  bai'ley  uj)  to  an  unknown  height.  But  hops. 
Avhich  had  been  available  during  the  Avar  at  a  reasonable  price  from 
Germany  and  Austria,  had  been  stored  up  in  such  qu.antities  by  the 
Danish  brcAvers  that  the  sudden  rise  in  price  from  about  TOO  German 
marks  per  50  kilos  to  fiAe  times  that  amount  did  not  affect  condi- 
tions. 

Leather  Industry  Reestablished. 

The  largest  amount  of  im])orted  sole  leather  ever  used  in  any  one 
3-ear  in  Denmarj^  Avas  used  in  1919.  The  Danish  industries  Avere  not 
fully  reestablislied  until  the  year  Avas  Avell  under  Avay.  but  large 
imports  of  South  American  quebracho  extract  and  hides  that  could 
not  come  in  during  1918  arrived  in  1919  and  saved  the  situation. 
Later  on  the  home  product  of  sole  leather  came  intq  use  as  soon  as 
it  Avas  aA'ailable. 

Increased  Avages,  labor  unrest,  an.d  the  rise  in  the  foreign  exchange 
have,  hoAvever,  made  the  3'^ear  a  hard  one  for  the  leather  industry. 
A  shortage  of  the  heavy  strong  leather  so  much  used  here  is  expected 
in  1920.  The  export  of  hides  and  skins  from  Denmark  to  the  T"^nited 
States,  Avhicli  amounts  to  considerable  during  the  year,  is  mainly 
calfskin  for  a  lighter  shoe  than  is  popularly  used  here. 

Improvement  in  Metal  Industry. 

Conditions  in  the  metal  industries,  particularly  iron,  Avere  already 
improving  Avitli  the  beginning  of  1919.  Im^wrtations  of  raAV  ma- 
terials and  half-manufactured  parts,  as  Avell  as  coal,  at  once  increased, 
and  these  industries  can  be  said  to  have  had  a  fairly  good  year. 
From  the  first  of  January  to  the  first  of  Deceml)er  more  than  10,000 
ncAV  Avorkers  Avere  taken  on,  making  a  total  of  about  -llr.OOO  laborers, 
of  Avhom  32,000  Avere  groAvn  men.  The  shortening  of  the  Avorking 
day  has,  of  course,  created  the  need  for  a  part  of  this  increase,  but 
there  seems  actually  to  haA'e  been  an  increased  production. 

Different  branches  of  these  industries  have  been  differently  affected. 
Foundries  have  met  Avith  a  sudden  and  important  competition  from 
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Germany.  The  lon<^  war  period  when  the  country  lacked  electrical 
supplies  has  been  followed  by  a  feverish  period  of  activity  in  the 
manufacture  or  importation  of  these  articles.  Interest  in  electric 
power  (comparatively  easily  obtained  from  Norway  and  Sweden) 
has  <i'reatly  increased  since  it  has  been  shown  how  fickle  the  supplies 
of  other  fuels  can  be.  The  installation  houses  at  the  beginning  of 
the  year  employed  2.o(X)  laborers,  but  at  the  end  employed  over  3,000, 
and  could  have  employed  more  if  they  were  to  be  had.  Tin,  electro- 
plate and  silverware  factories  have  all  been  busy  and  even  now  lack 
sufficient  skilled  workmen  to  turn  out  Avhat  is  required. 
Textile  Prices  Continue  High. 

At  the  beginning  of  1919  there  seemed  an  outlook  for  a  fall  in 
prices  of  textiles,  but  instead  prices  for  all  raw  materials  rapidly 
rose  until  they  reached  nn  unheard  of  height  at  the  beginning  of 
1920.  Cotton,  wool,  jute.  flax,  yarns,  dyestufFs,  chemicals,  and  coal 
cost  at  the  beginning  of  1920  from  six  to  ten  times  as  much  as  before 
the  war.  In  some  lines  it  has  been  impossible  to  obtain  the  material 
wanted;  for  instance,  linen  and  jute  yarn  for  a  while  were  not  to 
be  had. 
Increased  Consumption  of  Tobacco. 

The  use  of  cigars  and  cigarettes  has  been  steadily  on  the  increase. 
It  was  reckoned  that  there  were  1,000,000,000  cigarettes  smoked  in 
1919  as  compared  with  600,000,000  in  1918.  Before  the  war,  accord- 
ing to  Government  statistics,  there  were  used  per  inhabitant  139 
cigarettes  per  year;  in  1919,  325.  Most  of  the  higher-priced  ciga- 
rettes used  to  be  of  foreign  make,  but  now  the  greater  part  are  man- 
ufactured here.  An  import  of  144,000,000  in  1919  was  partially  off- 
set by  an  export  of  82,000,000.  Prices  have  risen  tremendously.  In 
1917  about  90  per  cent  of  the  cigarettes  retailed  less  than  2^  0re 
apiece  (seven-tenths  of  a  cent),  but  in  1919  less  than  40  per  cent  were 
sold  at  that  price. 

The  production  of  cigars  in  1919  was  343,000,000  compared  wnth 
257,000,000  in  1918  and  246,000,000  in  1913.  The  value  of  the  1919 
production  is  set  at  -44,700,000  crowns  (about  $10,395,300).  The 
home-made  article  supplies  practically  the  whole  demand.  There 
were  about  7,000,000  cigars  imported  in  1919,  but  most  of  these  Avere 
included  in  the  10,000,000  exported  during  that  same  time.  The 
Government's  revenue  from  the  tobacco  tax  is  large. 
Market  for  Automobiles. 

Although  Denmark  is  a  small  country,  it  is  an  ideal  land  for  auto- 
mobiles, the  roads  being  good,  the  land  quite  fiat,  and  the  country 
interesting  and  attractive  for  motor  tourists.  It  is  stated  that  no 
other  land  on  the  continent  has  so  many  automobiles  in  comparison 
with  the  population. 

There  is  especially  a  good  demand  for  cheaper  types  of  motor 
trucks,  tractors,  and  combinations  that  can  be  used  both  for  pleasure 
and  freight.  This  last  type  has  wxjn  considerable  favor  during  1919. 
The  car  of  luxury  plays  a  smaHer  role.  French,  German,  and  English 
competition  exists,  but  at  present  America,  Avhere  serviceable  cars  are 
built  at  a  reasonable  cost,  holds  the  palm  in  Denmark.  Harbor 
'strikes  delayed  the  unloading  of  American  shipments  in  1919.     The 
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increase  in  the  dollar  value  has  also  restricted  trade,  as  well  as  the 
fact  that  the  customs  duty  on  motor  vehicles  has  been  increased. 

Bicycles  are  even  more  popular  than  automobiles  and  are  o'cn- 
erally  used  by  all  classes.  A  bicycle  with  no  exposed  nickel  parts 
has  been  seen  on  the  market,  which  seems  particularly  suited  to  this 
rainy  climate.  It  is  practically  impossible  to  keep  an  ordinary  bi- 
cycle from  rustino;. 

The  Question  of  Fuel. 

The  above  review  of  industrial  conditions  em[)hasizes  the  lack  of 
sufficient  fuel  in  Denmark  and  the  fjeneral  need  of  a  future  reliable 
market  for  coal.  The  source  of  cheap  coal  supply  before  the  war 
was  Germany,  but  where  about  100,000  tons  Avere  formerly  imported 
per  month  only  about  one-fourth  of  that  quantity  was  beinji;  im- 
ported in  the  be<;inninfj  of  1919,  and  by  April  the  fifrure  had  fallen 
to  about  4,000  tons.  Later  it  averafjed" about  15,000  to  20,000  tons  a 
month.  The  price  on  the  German  article  had,  however,  fjone  much 
higher  than  the  i)rice  on  English  coal,  so  that  Germany  is  becoming 
a  negligible  quantity  as  a  source  of  supply  for  fuel. 

Dennuirk  received  from  England  jibout  12r),00()  tons  in  January 
and  135,000  in  Eebruary,  which  amount  went  to  2GO,000  tons  in  June 
and  280,000  in  July.  It  then  seemed  that  the  great  problem  was 
.solved,  theaters  and  restaurants  were  permitted  to  remain  open 
longer,  and  the  war-long  rationing  of  coal  was  partially  dispensed 
with,  August  put  a  sudden  end  to  prospects,  as  a  strike  occurred  in 
England  and  the  rise  in  the  value  of  English  currency  made  matters 
wor.se.  During  the  rest  of  the  year  coal  imports  from  England  aver- 
aged about  100,000  tons  and  the  former  rationing  had  to  be  re- 
sorted to. 

A  small  coal  import  from  Belgium  may  indicate  future  possibil- 
ities. This  in  July  amounted  to  30,000  tons,  but  this  source  is  for 
the  time  being  closed  by  export  restrictions  from  Belgium. 

America  as  a  coal  market  is  still  one  of  the  big  after-the-war  possi- 
bilities that  has  not  materialized.  There  have  been  about  10,000 
tons  of  coal  shi})ped  to  Denmark  from  the  United  States  every 
month  since  June,  an  almost  neglible  quantity.  But  Sweden  and 
Norway  have  received  larger  amounts  from  America  and  the  United 
States  may  still  become  a  competitor  Avith  P^nghmd  for  the  Danish 
market.  Labor  conditions  and  freight  rates  Avill  ] -ay  an  important 
part  in  the  ultimate  course  of  this  commerce,  factors  at  present  co 
variable  and  uncertain  that  it  seems  quite  impossible  to  prophesy 
what  this  course  Avill  be.  Denmark's  minimum  coal  consumption 
can  at  ])resent  be  reckoned  at  from  200,000  to  250,000  metric  tons 
per  month. 
Growtli  of  Peat  Industry — Use  of  V7ood. 

The  peat  industry  Avhich  promised  so  well  during  the  war  was 
boomed  to  a  greater  degree  than  it  could  stand.  The  production 
figures  tell  the  story:  In  1910,  280,000  tons;  in  1917,  1,300,000  tons; 
in  1918,  2,000,000  tons:  in  1919,  1,50(),(K)0  tons.  The  price  of  peat 
in  1918  was  40  crowns  ($10.72  normal  rate)  per  ton,  which  brings 
the  value  of  the  total  production  to  80,000,000  crowns  ($21,440,000). 
This  peat,  it  is  reckoned,  took  the  place  of  126,000,000  crowns  (about 
$33,768,000)  Avorth  of  coal,  thus  sparing  the  consumer  46,000,000 
croAvns   (about  $12,328,000).     (Taa'o  and  onedialf  tons  of  peat  are 
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reckoned  the  equivalent  of  one  ton  of  coal.)  Althoii<z;h  the  peat 
industry  has  been  carried  'ui  with  <>"reat  risks  and  the  earnings  have 
been  small,  it  would  seem  that  this  industry  will  continue  to  be 
more  important  tlian  before  the  war;  at  least  until  conditions  for 
fuel  im})ort  become  definitely  better. 

Petroleum  and  electricity  are  also  possible  sources  of  power  of 
wdiicli  more  may  be  heard  in  the  future,  especially  if  more  power 
stations  are  developed  in  Norway.  A  committee  appointed  by  the 
manufacturers'  association,  Industriraadet,  is  now  w^orking  on  a  plan 
by  which  power  may  be  brought  directly  by  sea  cable  from  NorAvay. 

Wood  is  playing  a  greater  role  than  formerly  in  solving  the  fuel 
question.  More  attention  is  being  given  to  the  possibility  of  using 
the  forest  imdergrow^th.  Denmark  has  a  great  deal  of  fine  woodland, 
which  through  many  hundreds  of  years  has  been  carefully  conserved 
and  improved  and  now  that  every  progressive  land  is  taking  stock 
of  its  natural  resources,  attention  is  being  directed  to  the  economical 
possibilities  of  draAving  on  this  forest  wealth,  not  only  for  fuel  but 
for  other  purposes.  One  important  use  of  forest  material  recently 
emphasized  by  practice  is  that  of  beech  blocks  for  paving. 

Condition  of  Banks  in  Denjnark. 

Although  the  Danish  banks  have  had  a  good  year,  their  shares 
have  fallen  on  an  average  of  about  30  per  cent  since  1918.  The 
leading  banks  i^aid  their  usual  dividends  of  10  to  12  per  cent  as 
they  did  last  year.  The  total  balance  of  the  Copenhagen  banks 
was  4,148,537,000  crowns  ($964,776,000)  for  1918,  the  total  balance 
for  1919  being  $921,116,000.  There  was  a  total  stock  of  gold  in  all 
Danish  banks  of  226,892,000  crowns  (about  $52,765,581)  in  Decem- 
ber, 1919,  as  against  $51,992,000  for  last  year;  this  last  figure  being 
about  2i  times  as  much  as  for  1913. 

There  was  489,348,000  crowns  (about  $113,801,860)  worth  of 
paper  money  in  circulation  at  the  end  of  1919  as  against  $120,600,000 
in  1918,  which  last  figure  was  about  three  times  the  pre-war  figure. 
No  figure  as  to  the  deposits  in  the  savings  banks  has  been  issued 
for  1919,  but  in  1918  there  was  $336,259,000  deposited  as  against 
$229,944,000  in  1914.  It  seems,  how^ever,  that  savings  accounts  to- 
day are  less  popular  than  formerly. 
Government  Finances. 

The  financial  year  in  Denmark  is  figured  from  April  1,  and  the 
following  figures  for  the  receipts  and  expenditures  are  for  the  year 
April  1,  1919,  to  March  31,  1920,  the  conversion  being  made  at  the 
rate  of  4.30  croAvns  to  the  dollar: 


Receipts. 

Expenditures. 

Crowns. 

• 

Dollars. 

Crowns. 

Dollars. 

457, 039, 000 
120,081,000 

106, 288, 100 
28, 065, 300 

152,801,000 
393,873,000 

35  535  100 

91,598  300 

Tota  1 

577,720,000 

134,353,400 

546,674,000 

127,133,400 

Of  the  expenditures  under  the  additional  appropriation  act,  con- 
siderably over  one-half  w^ent  to  the  Ministry  of  the  Interior  for  the 
reduction  of  prices  on  necessities,  unemployment,  allowance  for  old- 
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age  pensions,  etc.  This  is  considered  ([uite  a  drain  on  the  com- 
munity. (In  1919  there  were  78,000  recipients  of  old-age  [)ensions, 
compared  with  71,000  in  1918.) 

On  the  hist  of  March,  19'J0,  tlie  i)ublic  debt  stood  as  f oHows :  For- 
eign, !:^r)5,r)4r),000  crowns  ($59,-l'29,070)  ;  domestic,  518,510,000  crowns 
($120,  583,720)  ;  Slesvig  Keunion  Loan,  115,000,000  crowns  ($33,720,- 
920),  making  a  total  of  919,055,000  crowns  ($213,733,710). 

The  Danish  national  debt  is  now  considerably  more  than  double 
what  it  was  before  the  war,  it  being,  in  1913,  357,000,000  crowns 
(about  $95,670,000  normal  rate). 

Shipping  a  Big  Credit  Factor  for  Denmark. 

Denmark's  merchant  marine  plays  a  most  important  part  in  bring- 
ing up  the  country's  credit  balance  in  the  world's  trade.  Toward  the 
end  of  1919  the  fleet  was  composed  of  the  following  ships  over  20 
register  tons  aross : 


Kind. 

Number. 

Gross  tons.  Net  tons. 

Steamships  

528 
550 
852 

570,072 
104, 970 
115,846 

336, 912 

65,011 

101,683 

Total 

1, 930 

790,888 

503, 606 

This  shoAvs  a  gain  af  about  55,000  tons  gross  over  the  1918  figures, 
but  tliere  is  still  a  long  way  to  go  before  the  250,000  tons  lost  during 
the  war  are  replaced. 

This  fleet  has  been  largely  dependent  upon  the  United  States  and 
Great  Britain,  as  these  countries  by  treaty  had  disposition  over  more 
than  one-half  of  Denmark's  ships,  while  the  remainder  were  bound 
by  fast  restrictions  to  carrj-  imports  at  officially  set  freight  rates. 
In  April,  1919.  however,  the  tonnage  chartered  abroad  began  to  re- 
turn to  Danish  owners,  and  by  autumn  only  a  few  ships  remained  in 
foreign  service. 

The  arrangement  with  England  and  America  was  most  profitable 
to  Denmark  as  the  unusual  returns  of  the  shipping  companies  show. 
Dividends  for  1919  ranged  from  25  up  to  and  over  135  per  cent, 
averaging  65  per  cent.  Last  year  they  ranged  from  12  to  65  per  cent. 
Practically  all  this  money  comes  from  abroad  and  thus  forms  a  great 
item  on  Denmark's  credit  sheet.  It  can  not,  however,  be  expected 
that  these  earnings  Avill  continue  at  this  rate  in  the  future.  It  is 
believed  in  shipiung  circles  that  as  labor  conditions  l)ecome  more 
normal,  ships  will  move  more  freely  and  that  a  turning  point  will 
suddenly  be  reached  Avhen  there  Avill  be  more  tonnage  available  than 
needed. 

After  most  of  the  ships  were  given  free  by  America  and  England 
a  neAV  agreement  was  made  between  the  shipowners  and  the  freight 
committee,  by  which  the  greater  part  of  the  mercantile  marine  under- 
took to  keep  Denmark  supplied  with  grain,  fodder,  and  coal  at  fixed 
moderate  freight  rates,  while  the  rest  were  allowed  to  care  for  gen- 
eral traffic.  Earnings  were  i)ro])ortionally  less  under  these  condi- 
tions, but  the  community  profited. 
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The  Copenhagen  Free  Port. 

The  Free  Harbor  of  Copenhagen,  which  is  by  far  the  largest  in 
Scandinavia,  has  during  the  war  been  extensively  improved  and 
1919  saw  the  completion  of  the  most  important  improvements 
planned.  On  November  9,  the  25th  anniversary  of  the  establishment 
of  the  Free  Port,  156,000  square  meters  of  land  area  and  1,007  meters 
of  wharf  space  were  added  to  the  system.  The  year  has,  however, 
been  one  of  great  disappointment  for  the  Free  Harbor.  The  great 
Avarehouses  built  to  take  care  of  the  Russian  and  Baltic  trade  were 
fidl,  especially  with  American  goods,  but  they  could  not  be  sent 
farther  on  because  of  the  unsettled  state  of  affairs  in  central  Europe 
and  they  could  not  be  used  here.  To  relieve  the  shortage  of  ware- 
houses a  number  of  lighters  Avere  brought  from  Hamburg  and  until 
the  beginning  of  the  year  it  was  still  necessary  to  use  these  lighters 
for  the  overflow. 

The  traffic  in  the  Free  Harbor  has  naturally  increased  compared 
with  the  period  1914-1918,  but  has  not  reached  the  proportion  expected 
and  is  still  about  30  per  cent  lower  in  tonnage  than  it  was  in  1913, 
while  the  ships  entering  represent  only  60  per  cent  of  the  1913  figure 
on  the  average.  The  import  has  come  principally  in  Danish,  Amerir 
can,  and  Japanese  ships ;  the  last-named  having  played  an  important 
part  in  the  import  of  soya  beans. 

In  spite  of  the  increase  of  the  price  of  labor  and  materials,  there 
has  been  considerable  activity  in  improving  a  number  of  the  smaller 
harbors  of  Denmark  (Aarhus,  Odense,  Korsor,  Nakskov,  and  others), 
which  are  undoubtedly  in  a  position  to  take  care  of  an  extensive 
transit  trade  when  conditions  become  normal.  Supplementary  im- 
provements in  the  southern  part  of  the  Free  Harbor  are  also  under 
way. 

American  Ships  Wow  Call  Frequently.  '  . 

Not  only  in  the  Free  Port  but  in  other  harbors  in  Denmark  it  has 
been  a  pleasure  to  note  the  frequency  with  which  ships  now  call, 
flying  the  American  Flag.  While  there  was  not  one  American  ship 
entered  in  the  Free  Port  in  1918,  there  were  78  in  1919,  totaling 
199,921  net  registered  tons.  The  highest  number  previously  recorded 
was  in  1915  when  there  were  3-1,  totaling  66,859  tons,  but  this  was 
most  exceptional,  a  result  of  war  conditions.  Before  the  war  the 
American  Flag  was  seldom  seen  in  these  harbors.  In  1914,  four,  and 
in  1913,  three,  was  the  total  number  of  American  ships  calling  at 
the  Co])enhagen  Free  Port. 

The  United  States  Shipping  Board  sent  a  representative  to  Copen- 
hagen during  the  year  and  the  activities  of  the  new  office  are  con- 
tinually on  the  increase,  a  large  portion  of  the  ships  calling  here 
being  under  the  control  of  the  board. 
Hailways  Need  Coal  and  Materials. 

In  a  little  land  like  Denmark,  where  all  the  important  towns  are 
seaports,  railways  play  an  insignificant  part  as  compared  with  ship- 
ping. There  are  only  about  2,500  miles  of  railways  in  the  country, 
About  equally  divided  between  government  and  private  ownership, 
but  the  Government  owns  and  operates  the  more  important  lines.  A 
feature  of  railway  travel  here  is  the  use  of  large  commodious  fer- 
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ries  to  carry  passen^jers  between  the  islands.  On  an  ei<ilit-hour 
journey  from  Copenha<2:en  strai<>ht  across  the  countr}'  to  the  coast  of 
the  North  Sea  about  one-fourth  of  the  time  is  spent  on  these  ferries. 

The  coal  question  enibarrassed  the  railroads  considerably  in 
1919  and  there  is  talk  of  decreasing;  rather  than  increasing;  service, 
including-  less  frequent  tri])S  of  the  ferries.  The  railroads  are  in 
fairly  good  condition,  but  the  lack  of  sufficient  rolling  stock  makes 
traveling  nncomfortable  as  the  cars  are  always  overcrowded.  The 
outlook  for  new  supplies  is  not  good  as  the  present  low  value  of  the 
Danish  crown  encourages  the  owners  to  delay  the  purchase  of  the 
needed  articles  from  abroad  as  long  as  possible. 

There  are  about  30,000  miles  of  jiublic  roads  in  Denmark  outside  of 
towns  and  cities,  of  Avhich  about  GG  per  cent  are  partly  graveled,  30 
per  cent  macadamized  and  4  per  cent  paved.  High  cost  of  materials 
has  hindered  the  local  councils  from  having  many  of  the  necessary 
repairs  made  and  the  roads  have  deteriorated  during  the  past  five 
years.  The  constant  and  increasing  automobile  traffic  (particularly 
of  trucks  such  as  are  used  for  margarin  transportation  because  of  a 
shortage  of  freight  cars)  has  had  not  a  little  to  do  with  the  poor  con- 
dition of  some  of  the  highways. 
Tariff  Changes — Trade-Mark  and  Patent  Legislation. 

Law  529  of  October  4,  1919,  modifies  a  former  law  regarding 
wagons,  etc.,  as  follows:  Motor  cars  and  bodies  of  motor  cars  (even 
though  they  lack  Avheels,  motors,  or  other  parts),  25  0re  per  kilo 
plus  5  per  cent  of  the  value ;  tops  to  motor  cars,  25  0re  per  kilo ; 
baby  carriages,  10  0re  per  kilo.  Law  532  of  October  4,  1919.  puts  a 
tax  of  5  per  cent  of  the  value  on  pleasure  yachts  (sail  or  motor)  and 
canoes,  but  this  is  onl}-  in  effect  until  the  end  of  March,  1921. 

The  only  law  of  interest  regarding  trade-marks  and  patents  passed 
during  1919  is  the  law  of  December  23,  which  gives  the  owners  of 
patents  that  expired  during  the  war  for  whatsoever  reason  right  to 
have  them  restored.  The  law  only  applies  to  Danish  citizens,  but 
it  is  expected  that  it  will  be  made  to  include  all  foreigners  who  are 
citizens  of  countries  where  a  similar  privilege  is  afforded  Danish 
citizens. 

The  parcels  post  between  America  and  Denmark  had  to  be  entirely 
discontinued  during  the  war,  but  in  June,  1919,  it  was  again  begun, 
the  L^nited  States  requiring  certificates  of  origin  as  to  the  contents 
of  each  package.  These  requirements  Avere  later  modified  to  in- 
clude only  dyestuffs,  potash,  drugs,  and  chemicals. 

Emigration  Shows  an  Increase. 

In  1919  about  3,300  people  emigrated  from  Denmark,  a  much 
smaller  amount  than  before  the  war,  when  the  annual  exodus  was 
between  8,000  and  9,000.  However,  this  is  a  distinct  increase  over 
1918,  when  there  were  only  about  800  emigrants.  As  passport  re- 
quirements are  lightened  the  old  pre-war  figure  will  undoubtedly 
be  reached  if  r»ot  exceeded.  About  40  per  cent  of  the  1919  emigrants 
were  women,  but  the  average  age  of  emigration  is  older  Avith  women 
than  with  men.  The  most  important  group  of  men  emigrating  Avas 
the  group  where  the  average  age  was  between  15  and  24  years,  but 
of  women  between  25  and  39  3'ears.     Most  of  the  emigration  is  to 
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the  United  States,  but  Canada  and  South  America  receive  also  a 
small  number.  The  emi<i;rants  are  from  the  most  stable  elements 
of  societ^y,  being  principally  farmers,  craftsmen,  and  seamen,  averag- 
ing unusually  high  as  to  ability  and  intelligence.  The  constant 
stream  of  suljstantial  emigrants  who  as  a  rule  become  good  and 
loyal  American  citizens  has  undoubtedly  had  no  little  influence  on 
the  commercial  relations  between  the  tAvo  countries.  The  fact  that 
American  houses  can  send  as  their  representatives  here  first-class 
Americans  who  because  of  Scandinavian  origin  understand  the  Ian- 
gauge  and  customs  has  been  no  unimportant  factor  in  building  up  a 
feelinji;  of  mutual  understanding  and  trust  in  business  circles. 
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